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FINANCIAL NEWS
AND COMMENT

A Substantial Ruspnnsinu of Fi-
nancial Business All Over
the Country.

FOREIGN \!\RM.T\ STRONG

Important Change in Bank
statement—The Money
Trust Imeatitrntiml.

The banks were open for business
storday, as they hal to be, but Inas-
mch an almost every stock and com-

jodity market in the United States
12 clozed only a nominal amount of
siness was  traneacted, and Wall

Stpect wWas almost as qulet as on a reg- |

ir general holiday., A rising  tide
00l continues on the forelgn stock
viarket, owing, of course, to the much
ore favorable outlook for the Ralkan
ctuation.  In London there was a
wrp rise In consols, Sterllng  ox-
change here recovered briskly. The
Cortnlghtly statement of the {dle car
made by the American Rall-
Assoclation showed a further in-
of nearly 13,000 in the total
ortage of cars. The weekly bank
twtement was strongly affected, as 1t
always 1=, but the shifting of loans and
cash incident to the payments made on
w first of the month and the figures
f the report were quite at a variance
v those Indicated In Friday's fore-
s They were not, however, such
to alter materially the general char-
ter of the return. According to the
crage figures there was an Increase !
$564,000 In the bLanks' surplus re-

pius
way
tase

8i

¢

s«orve and according to the actual f\rz-1

ires a decrease of $1,443,000,

The selllng movement In stocks that
was provoked by the Balkan war
reached Ita culmination last week, and’
the gtock market in the succeeding por-
tion of the week reflected the dissipa-
tlon one after the other of the alarme-
tat reporte of various kinds that have

,

ately been current. The idea vanizhed
that Turkish defeats in the Halkans
afforded grounds for financial pessim-

i=m, and in place of this was substituted
the feellng that the extremely vigorous
military qualities dlsplayed by the al-
led Balkan States meant a quick end-
ing of the war and an eventual settle-
ment of the entire difficulty. 'Thls the-
ory was, of course, helped materially
ny the numerous Indications that
the great European Powers, including
\ustria and Russla, were not disposed
to make trouble. The monthly finan-
clal settlements abroad,
greatly dreaded, passed off satisfacto-
rily. In our own market the large pay-

“"ments of interest and dividends due on |

November 1 were made with only
slight perturbation of money rates and
the slgns strengthened that
the movement of money to the interior
may continue for =ome time to come,
vet that this movement has already
reached its maximum. The most im-|

portant announcements of the week '
were thoss referring to the nunpenslnn‘

of dividends by the United States Fx-!
prees Company and the United States
Steel Corporation's report for the Sep-
tember quarter. The development first
named was generally construed as be-
ing dictated by policy rather than ne-
cessity owing to the proposed heavy
reduction of express rates hy the In-
terstate Commerce Commission.
Steel report was received with some |
disappointment speculatively because it
hore witness to the continued execution
by the Steel Corporation of orders

taken at very low prices many months

ago; but the almost certaln presump-
tlon 18, of course, that these orders
have now been materially worked off,
and that the financial results of the
operations of the corporation in the
current and last quarter of the year
will show a decided Improvement.
Many Important statements of rail-
road earnings for September were res
celved, nearly all of these showing
large Increases In gross reduced in a
number of instances to a much smaller
showing In net. This reduction has
not been mo much because of Increased
aperating expenses proper, but by o
\lversion of earnings for the purpose
of improvement work, necessitated by
{he fact that the rallroads cannol now
readily ralse money by the sale of new
capital Issues. In the long run this
diversion of earnings must be benefi-
cal:  and, findeed, the course thus
jopted 18 the best and most profitable

course that the railroads could possi-
adopt. The graln markets were
eavy and weak because, first, of con-

tual proof offered to the effect that
the crops of the year have been un-
tercstimated; secondly, because of
hizhly favorable weather for the win-
wheat crop, and thirdly, because
» forelgn war scare, which advanced
prices in the week hefore, lost Its force.
Huselness over the country was of the
sumn excellent character that it has
senn throughout the fall season and
tha Influence of the electoral campalgn
which has customarily been to retard
husiness, has this year been slight.
This |8 chiefly, no doubt, because the
result of the election has from the
first been consldered as practically as-

sured. The underlying feeling, too, has
bren that no radlcal low tarlff polley
wiil be adopted by any political party

it may come into power. It must
he sald, however, that a matter which
s helng discussed with Increasing In-
terest and concern In the business
comtnunity is the investigation (nto
the eo-called “money trust” that was
tathered by the Demaocratie party In
the lower honse of Congress last win-
f The bhuslness men of the country
¢ | gladly welcome any honest In-
vestigation of this kind, because such
an inquiry would dispose of the idea
that there Is 4 money trust or that the

financial
anr

institutlons of the country
arranged themselves In any con-
aguinst  the welfure of the
people.  1But the actual work
minittoe has been grossly un-
‘ioaltempt has been made not

' truth but to prejudice banking
‘= in the eyes of the public and

e Into matters that are purely

f private concern and no part

negs of Congress, It is not

d possible by Lthose who Kknow

Lot ratie candidate for Presldent

(L)
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SHORTAGE OF 40,000 CARS,

High Record Since Crop
Seanon of 1007,

The fortnightly report of tiw Ameri-
can Rallway  Association published yes-
terday  testifled to the increasing dim-
culty experienced by the rallroads of the
country In supplying adequate aquipment
to take care of the business of the coun-
try,

The statement shows that there wan
a further decrease in the total surplus
and algso a unotable Increase In the total
shortage, bringing the net shortage up to
approsimately 40,000 cars, a4 net high
record.

The net shortage now reported com-
pares with a net shortage two weeks ago
of 31579, At no time since the height
{of the crop moving season in 1007 has
there been A more serlous lack of cars
;Hmrr now, In only one year since then,
in 100% has the c¢ar statement shown a
net shortage in any fortnight. ven
then it was only a lttle over 5,000, A
vear ago at thls time there was reported
n net surplus of idle cara of over 30,-
000,

The total surplus of cars on Octoher
|20 Jast was 17,289, as compared with 22.-
|80 in the preceding fortnight and 36.-
208 at the correspond!ng date In 1911, The
ll'lt'u!ull decrease in 1dle squipment took
place In box ears, In which there was
n falling off of 2,622. Coal cars decreased

Moviag

., STEEL EARNINGS -
INCREASE $5,000,000

Net for tlm Third Qunrtor of
£30,000,000 Shows Improve-
ment in Industry.

LAST PERIOD STILL BETTER

Large Incoming Business and
Heavy Production With Ris-
ing Prices Throughout Trade.

The report of the United States Steel Cor-
poration for the third quarter of the year
showing &0,06:3,512 net earnings, an increase
of 85,000,000 over those of the second quarter,
was what the steel trade expected, although
there was some disappoiniment in the stock
market that the net was not larger. The
trade was well satisfiot! with such ashowing,
a8 it very plainly indicates the improve-
ment fn the steel business. As compared
with the third quarter of many previous

1,368 and miscellancous 1,749, There was
n slight increase in the flat car sur- |
plus,

The inerease in the total shortage was |
12,881, made up of 7,607 box, 3,497 coal, |
458 flat and R37 miscellaneous. Compared
with the same date a year ago there |8
an Increase In the total shortage of 48,
406, of which 26,413 1s In box, 16,089 in
{coal, 4,138 In flat and 2,847 In miscel-
, laneous,

HIGHEST RATE OF YEARS
N CALL LOAN MARKET,

Land 1904 for that period heing lower,

years the third quarter’'s earnings were
not large, on!y the earnings of 1011, 1008,
How-

ever, the thind gquarter’s ecarnings were

!larger than for any peried since the third
| quarter of 1010,

Another very favorable thing about the
Bteel Corporation earninga Is that they are
on the increase, and at least $35,000,000 net
should be shown for the last yuarter of the
year and probably &0.000,000 for the first
period in 1018, If this last proves (o be &
correct prediction it will be the first time
since the first guarter of 1906 that the first
period of the year showed larger net than
the last one of the previous year

That earnings will continue to’expand is
shown by the large amount of business al-
ready on the books of the corporation and

Flurry Caused by Financial Re-
1 quirements of First
of Month. !

:ur a Presidential

'also booked by the smalier independents,
(the tremendous volume of pew business,
| Which is phenomenally large for this time
election year, and the

steady rise in prices. Even the policy of

. the Steel Corporation to keep quotations

local money market last week re-
| feeted the straln of the financtal require-
(ments ineldent to the first of the month
| #nd the prospect of a material cutting |
down of the reserve of the Clearing House
institutions as a result of these payments,
The rcsult wae a flurry in the eall loan
| murket on the Stock Kxchange and the
establishment of the highest rates for |
Laccommodation of this class witnessed fm'{
| several years,
The

serve

of the Clearing House banks down

| to the extrmely low, figure of $4,024,000 | mills.

The interior demand for funds continued |
wtive and the loss by the banks on Sub- |
Treasury operations alone soon amounted |
to much mora than the surplus reserve
uf the banks reported on the preceding
Naturday.

Inasmuch as in the ordinary

course of

| eventa there would be an increase in the ! Corporation
loan account of the banks and a heavy | o keep them at the level the

i withdrawal of cash around the first of
the month there wag quite general 0“\-!-

| tatlons that the surplus reserve

week opened with the surplus re- |

of !h" |

from going up too rapidiy so as to prevent
a runaway market hes not prevented prices
from going upward., It is probable that
the prices after tho fimst of (he year will
be an average of 81 a ton higher than they
are now i *he présent tendenoy continuyes,
October was in many ways one of the
most remarkable months in the history
of the stecl industry. Coming just before
an important Presidentianl election, and
after months of tremendous volumes of
steel orders, the total steel contracts placed
were greatly in excess of the capacity of the
An lucreasa of aronnd 400,000 tons
in unfilled tonnage by the |nited States
Steel Corporation during the month is ex-
pected, even though production was at a
terrific pace. It is probable that October
production was the heaviest in the indus-
ttry's history for any month, i'rices con-
tinued to advance, although the Steel
made every possible eflort
month started
{with, During the last two weeks the Steel
jCorporation wok in the lurgest volume
of business of any two weeks ol the year,

| hanke might be shown at the end of the | .. rding to steel market authorities,

week to have been entirely wiped out,

! Something of a temporary pinch In the
loenl money market was, therefore, en-
' tirely anticlpated, The call rate took a
1 sudden jump on Thursday, touching 9 per
cent. In the late afternocon, On Friday the
renewnl rate on the Stock Exchange was
advanced to 8 per cent and a 9 per cent.
maximum rate was again witnessed. The
higher rates were brought about by a se-
vere calling of loans on these days to com-
i plete the preparations for the first of the
month interest and dividend disburse-
ments,

The % per cent. rate for call funds Is
the highest seen since the first few days
of January, 1910, when the rate rose to
14 per cent. The renewal rate on that
oceaslon, however, d!d not go above 6%
per cent., mo that the 8 per cent. renewal
rate fixed on Friday was the stiffest scen
since January, 1908, or just following the
| extreme money market stringency In the
fall of 1907, when the call rata went
to the abnormally high point of 125
per cent. and there was witnessed an aver-
age renewal rate of 560 per cent.

The opinlon in banking circles has been
all along that if thera was to he any
flurry In the local money market it would
be seen at this time. As regards the Im-
mediate future, it is expected that
though high rates may prevall during the
next few days the disbursements will
giadually return to this centre aml afford
rellef In the usual manner. The pros.
pect 18, moreover, that this movement will
be aceelerated Ly the present condition of
the money maiket iteelf

The moat favorable feature of yvester-
dayv's bank statement was the unexpected
decrense of $H5,000,000 In the loan account.
This was & surprise, Inasmuch s a sub-
stanttal increase had been evervwhera an-
ticipated, cven In spite of the favoring in-
fluence of the action of the stock market.

This decreasa In loans was attributed
to the powerful Influence exerted by an
& or ¥ per cent. call rate at thls centre in
drawing money from sutside sources, The
development wag all that preserved the
surplus regerve of the banks Intact, {nas-
much ag tie loss in cash was a heavy one

The rise In the ofMlelal rate of the Bank
of France last week afforded additional
evidence that a prolonged and active

strain is In prospect at all the Furopean
financial centres, The sterling exchange
market dld npot appear to be Influenced
by
advance in money at this centre, a re-
newed pressure of commercial bills and
the signs of a change of attitude by the
Kuropean spect ators toward American
securities. At any rate sterling rates
tended lower throughout the week and
toward the close developed pronounced
weakness, Yesterday, however, there was
a sharp reaction and the market recovered
practically all of the ground lost

GAS SECURITIES.

NEW YORK.
Bid. Asked
o rnu-u Union :luln.. satanys e 1K1y
Mutual 173
New Am. G, 15t 5a., 10114 100,
*N. Un. Gas 181 ba.. . ' . MWly 101y
N Y. &L It o8 4., veeneneseses J0Hg 10804
*Standard.. " 00
OTHER CITIES,
Am. Light & Tracton 430 s
Amerlean Light & lrurll.nn pl’ 10580 1100y
| Amerlcan Gas Fleetrie.. W) m o
| American Cias Plectric pl‘ 7 0
| Clues Serviee, . 114 122
Cltles Service pf ] |
Cantinental O6 Co L] wo
Inghamion Gas bs . 100
Denver Gas 5= 05 M |
Indianapolls Guas g o 4 |
Indlanapolis Gas l.ll ba. .. L] )
*Jackson Gias bs, 'Y o |
*I{ansas 11y Gas Company [ 0Ty Ry |
*puterson & Passale Gas [ <)
Pee tias & Electric, L] 04l
Paec Gins & Elec rr!r‘ N‘ ” a9
'\)rnnuntma Is ' e 104
Light & l'um‘r ba.. LM LT

*Syracuse

*And Interest

Live Stock Market. |

SATURDAY, Novembher 2
Recelpts of beeves were 380 head, mainly
consigned direct to local slaugh No |
trading: fecling unchanged,
sleady, nutive sider selling at d e |
Toxas heef at 8@ 10c No shipments of
. stk or dressed beef from any United

jlm-t month orders

this development 8o much as by the

t'he lurgest proportion of the buying has
{been done by the raiiroads.  Durihg the
for ateel rails for 1ma
delivery were booked in excess of 860,000
tons total, which made over 4,000,000 tons
ordered since Junuary 1. About 1,600,000
tona for 1913 delivery have heen engaged,
which means that rail mills ure booked
solid at  capacity until  next  June
or July. Contracta’for about 45,000 cars
wera placed during October, which will
require about 450,000 tons of steel products
to Nil. This was the highest total for a
month on record. lLocomotive orders were
very heavy. Railroads also contracted
for large amountas of structural steel.

A pumber of price advances were made
during the week, including the following:
#2 a ton advance on track spikes at I'itts-
burgh, 83 a ton advance by New York job-
bers for steel shalting, £2 a ton higher prices
for forged steel car axles, 50 cents a ton for
Virginin and Birmingham No. 2 foundry
iron, and many other pig iron advances
of from 25 to 50 cents a ton.  Not only were
prices moved up but preminvms were added
on for several products, whila for others

whers prevailing, a~, forinstance, for plates,

and cannot be obtained anywhereat market

prices

Alth n'lgl. the larger companies are doing
their utmost to provenl 4 runaway market
and topheavy nprices the smalier makers
|are taking orders at 81 10 %8 0 ton above
lwhat the Steel Corporation and others

are quoting Ihe Steel Corporation and
=ome of the larger independents are turn-
WWHY that
offered to them with Templing premins,
but this 18 because ol nability to make
the deliveries that are asked for. It is re-
ported in Pittsburg that the orders re-
fused have been nearly as heavy in volume
as the orders actually booked

The Balkan war has had practically no
effect on the steesl industry. American
consumption has heen greater than the
mills ean keep pace with and promises
to take all the steel that s available for
at least a vear in advance,  While this de-
mand lasts, sod the tuct that new tnguiries
Are constantly comiong before the market

ing considerable Dusiness is

indicates that it will, only a general war
in Europa will cause any distress in the
steel market

The steel jfobbers have had unusual

prosperity all fall, taking more orders and
getting better prices than they have since
1906, This (s due to the sold up condition
of the mills, and where they cannot fll
orders as asked for the jobbers get them
at higher prices. Even jobbers are having
diMeulty In making prompt deliveries
becausa of the large volumne of their bual-
ness, In some cages prices are higher than
jobhers have ever recelved before, while

'as n whole they are the best in five years.
' Jobbers are getting ahout $4 to $10 & ton

nigher for their products than they did
at thiz time last year. In fome urgent cases
johbers have Leen pald premiums of $4
ta 88 a ton for fmmediate deliveries, It {s
probable thut stock prices will advance
$2 to 83 a ton wverage before the first of
the yvear, and they will probably go to the
highest prices on record ull dlong the line

The greatest shortage of supplies in the
industry 18 for semi-tinished steel, which
L i in almost (awine condition.  Hillets and
lojwen hearth gheet hars Bales are almost
unbknown, with nea v gl of the steel com-
punies seouring the country for avallable
sl lots

Wire mills ars booked ahead until well into
the second gquarter of next year, and they

have practically withdrawn from the mar.
ket for woma wire products, Wire prices
will bo advanced either 81 or 82 a ton, ao-
cording to reports in Uittsburg hefore the
end of this month,

Lhe steel hoop market is nearly as badly

congested as the merchant bar. Hoops
fure contracted tor through next July, ‘I he
rdemand for merchant bars mostly goes

unfilled, as manilacturers are not willing

tg hook themselves uny tarther ahead
Deliveries ol Linoshed r-h-vl Lo constumers

have been returded owing to the shortage

of cars, due to the great business revival
he a tnan of hanest PUYROse that in I“: of Cansdisn pers fof the Wesk #nfied III over the country and the lurge numhber
® «ent of Ws election to the Presl- weelpts of calves were 286 head, Including | L of cars needud to move the crops
L beowlll sanction the course that|1s for the market, Feeling steady, nals (no of the merions  dificulties  the
: 3 sl at $8a 811060 per 100 Jhe ; culls at $644y I i)
ntittec has up to this time pur- | 3ld 68 Bl s or Wezterns,  Clly drossed | P iTon parket his lidd to contend with |
d
v oar that he will not use all his] Jihis stendy wt 11@17c. per ib,, country | has been the shortuge of coke, spot coke
Wor ot {1 4 rODer © elg, | dressed at Bl @14 welling us high as 81 a ton und the supp
S rect nto proper lhnnn.ll.; Recolpts of sheep and lambs were 2200 | vl d ut even hit price pply
hewd, Including 7 cars for the market, mnak-
Ulesin Pric f Utnited Siates|! with previous arcivals 8% cars on =il . 51 .
¥ Fkre ks -\I|f|kr| quiet and steady Prime she ap sold ) The Wall & ":l edition of THE Evesive Sus |
Bondas, wt B4 per 100 1bs; culls at $20 ordlnary to  contains all the fnancial news and the stoek and |
' prime lambs at $5.70d4 §7 Dressed muiton | hond quotations 1o the close of the market. T'he
. AI ‘Ll.|.|l R 11:!!_“‘ Al;l:‘? weak st c@Be. per Th dresscd lambe at | olosing avobstions, inchuding the “bid and gsked”
' JOVD .1” -.a"lnl opg| oty ertttec ] | priees, WIth adadi toral e s malter, uree contalned
" 'An r {‘ flevelpta of hogs were 1208 head, il con . g
™ “:: ;.:"ﬁ":"g' i cigned direct to sleughieicrs.  Feclipg now- | #5010 100 NG Ghal editions of THE L veNig
Ude 4L blalies da IO 108I8! okl suesdy. Son. adw,
.

the quoted price is [ar below what is everyes |

which are several dollars above anotations |

NEW YORK BANK STOCKS.
Bid. Asked. Bid. Asked

America.... 615 @30 | Hanover. . .700 —
AmpEx LI 2 | Imp & Trad. M0 N
Nina Nat.., 203 212 Irving Nat...208 210
Bronx B Bk.. 800 Liberty...... 688 -~
PBronx Nat,..170 180 | Linceln...... 378 —
Battery Pk...128 150 | Manhat Co...8380 —
Howery. ... 400 -~ | Mkt & Ful.. 282'§ —
But & Dr.....130 10 | Metropolia. . .§78 883
Bryant Park.168 -~ | Mec & M Natama M7
Coal & Iron. 165 160 | Metropolitanis0 198
century...... 750 236 | Merchants.. .16 -
Chase. . ...... 70 ~— |MerchEx... 100 168
Chat & Phnt.188 - Mt Morrls... 200 —
Chemical..... 445 480 | Mutual.......288 208
CltCen Nat. . 188 196 | Nat Nassau. 217}§ —
Clty..........480 — | Nat Reserve. 88}y —
Chelsca Ex.. 150 -~ | New Neth... .20 -
Commerce. 208 208 |NYNBA. 400 410
Colonlal.. ... 425 - N Y County. 9716  —
Columbda..., . M3 | Pacific....... 265 268
CornFx.... .58 8% |Park........ 870 87
Fast River... 88 - | Peoples..... 20 200
Fidellty ... 183 176 | Prod Exch...167 172
First Nat., 1010 — | Shermaa... -
Fifth Nat.... 300 826 |Seaboard.....d80 -
Fifth Ave. . 4500 - | Second.......078 400
Fourth Nat. 200 208 |State... .....200 278
Garfleld......278 200 |Security..... — 148
Ger Am. . .... 1 - 23d Ward. . .JAT8 —
Ger Fxch.,.. 400 Unlon Ex.....10 188
Germania... 835 840 Wash'ton H.276 ~—
Greenwich.. 380 — | West Side.... 076 &8
Gotham Nat. 168 188 | Yorkville.... 000 -—
Harriman.. 280 -

Spinners Failed to Fix the Price

on Contracts When Staple
Was Cheaper.

Inasmuch as a great many spinners both
in America and Europe had been expecting
to buy cotton below 10 cents the sharp ad-
vance of more than one cent a pound in less
than two weeks has come as an unpleasant
rsurprise, and numercus explanations are
forthcoming to account for the market's
sudden changes of front. Chief among
these explanations is the one that crop
ecstimates are being reduced and that with
the downward revision of the ideas regard-
ing the yield the trade naturally turns to
the buving side.

This point does mot appear to be well
taken, however, as there is no settled con-
viction as yet regarding the sise of the
vield, and on Friday of last week three
estimates by authorities of almost equal
repute were issued and all were widely
at variance. These were the estimates of
Miss Giles placing the crop at 13,600,000 and
ote by Cordill, the best known and probably
most highly regarded travelling cotton crop
expert in the business, who estimated the
vield at 14,575,000, In addition to this on
the same day F. C. Olds, formerly of
Abllene, Tex., who has now taken a posi-
tion in charge of the cotton department of
un important New York brokerage house,
Issued an estimate of 15,225,000 bales. Mr.
01da is a cotton man of experience and re-
| pute, and moreover his “crop guesses” have
won him an enviable reputation for ac-
curacy., Consequently it may be seen that
the trade has not yet declded to reduce
the crop or even to settle on any idea as to
what the production will be.

The general statement that the advance
hns been due to the strong spot altuation is
interesting but hardly illuminating. Judg-
ing from the exultation of spinners during
the decline and their quite evident anxiety
just now, the underlying strength of the
market might be traced to the peculiar
trade situation. Cotton merchantsthrough-
out the country have been almost a unit in
declaring that never |n their experience
have they known spinners to buy so little
cotion at a flat price and so much on call.
This statement is technical, and to the lay
mind may carry little meaning. It might
e said, however, that when the spinner
buys cotton at a flat price or says he will
take 1,000 bales at 12 cents for strict middling
he buys the cotton outright at that time and
takes it off the market at the price of 12 cents.

tin the call plan the spinner merely agrees
to tuke n certain amount of bales of
| certain grade at a certain premium

over wsome month in  the contract
market. For instance, he agrees to
buy 1,000 bales of strict middling at 75
* points premium over March, with the

privilege of fixing the price at his option.
Iy this cogtract all that the'apinner does is
to oblain & guarantee from the spot dealer
that he will get 1,000 bales of the grade
| nume=d by paying 75 points, or $3.75 per bale
| more than the price of March cotton at the
time the spinner says he wishes to close the
contract or fix the price

It March cotton is selling at 12 cents at the
tine the contract is made the spinner by
buying the 1,000 bales of March for the
account of the shipper with whom he makes
the contract would be buying his cotton at
12.756 cents.  If the New York market should
Lreak to the level of 10 cents and the spinner
shouid buy there his cotton would cost him
only 10.75 cents, This makes no difference
to the spot merchant, who, as soon as he
buys the cotton from the farmer, sells
futurcs against it to protect himself against
loss,

lLast yvear the mills were afraid cotton
would be high and they began calling their
cotton or Hxing the price all the way down
from 18 to ¥ cents and below. They re-
membered this unpleasant experience this
vear, and instead of buying freely on the
decline from 13 cents to the baasis of about
10" centa they did very little calling of
cotton, which left the market with a large
trade short interest of uncalled contracts
which the spinner some day will have to
buy in.

Spinners had buying orders around 10.23
and below for the January option, but
the market only went to 10.834 and then
started up. ‘The question now is whether
the spinner after having lost his opportu-
nity at ono cent a pound lower willnow rush
in and buy and put the market up on him-
self or whether he will wait and see what
the season brings forth. The heaviest
welght of the crop has passed, and the
spinner and his friends the bears will
have to look to some other element to put
prices down.

The Mentreal Market.

Lounsbary & Co. have the following
to say of the Montreal market: “Bual-
ness has been quiet on the Montreal Stock
Exchange during the last week. The
mujority of interests which have had the
market in control feel that it is a wise
polley to allow the market to rest after
a continuous bull perlod lasting more than
iwo yewrs, Reports coming to hand from
every directlon in Canada are more op-
timistic and sentiment prevalls that as
quickly as the Balkan trouble and the
American elections are over a bull cam-
palgn will again be renewed.'

Forgotten Race of Peorte RNice.

From Harper's Weekly,

Lthnologists have reason for thinking
that Porto Rico and the adjoining islands
{may have heen peopled from the valley
of the Orinoco instead of from Yuocatan.
When first occupled by man Porto Rico
may have been a part of & peninsula con-
nected with SBouth America,

It faunn and fAora are of the Bouth Ameri-
i ean type and It contains relics of a forgotten
| rave which show evldom? of a hi rade
of culture, 1--w lraoel of these a m winea
are now Lo u'r.pt in the interior
ol the island, Amon ins
are stone enclossad plagas on whl
monial dances wers performed,
mains ul‘ carved Idols and pottery lll.u\\f no
simall degree of akill and taste. No traces
of stone l‘)uildm 0} mnmh ing those of the
Mayas are found, but the honses are of the
Soith American typs. The manner of dis-
posing of the dead als0 resembled that
_praclised iu the valley of the Ortnogo.
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lﬂNDUN MARKEI SmﬂNG Bid. Asked,
Alilance Healty Co.. . .. 118 1%0
American Hurdly Co.. .. .4 HEh
A'l-r i RPN m ;::
‘lrinl:ldh Ilnruln (Ilurunse Co.. m l;!_l.‘l
: "
C uunlfy Co ot Amerlu lla:
o
ﬁ: nves ‘0 4
American Department Firm, p.ﬁ-‘; }m‘,ﬁg; S ot .: 10
With Absence of Heavy ‘2‘-::2!& Knickerbocker Lel0 o
G eall
LN ommarm . -
Business. Il\rllr%'rrunl Co : m’ 110
ﬁ.qu i . T ' . M0 AN
‘armers Loan nm cernbanaeies = 1400
BOURSE CLOSED FOR DAY |jfia'™ oo et dodon
Fidelity. e T F 1]
e t———— :.:::}‘aﬁl{ Trust Co, sisnisnss WO Gt'.';
Slightly Easier Tendency to|amiiton: . Lm0 o
h Home Trust Co.. v . 110
Canadian Pacifie Shares |HiiSniiity = o 48 e
. 0 i
in Berlin. Kings County .. / ] -
Lawyers Morigage Co... . 37 210
ITw;eru ‘I‘Itle?no & Trust.. 20 i:‘i
8pecial Cabls Deapatches to Tur Sux. hm: lnland Lun & Tnul .o 810
LoxpoN, Nov. 2.—The Stock Exchange | Metoroliian. - .-
was strong all round to-day, reflecting the llnluul‘l‘run n! “eﬂchuur . 140 1%
latest developments In the Balkan situa- {lutunl Alllance 145 132
tion, which were construed us hastening \:mnnl Kivets 1IN
the solution of the troubles in the near| N ife Inn »r,-“.t i
East. The bonds of all the varlous for- | N v “urlrlpe & Security L6 208
eign governments engaged In the strug- | > frust € ‘B W
xle, with the exception, naturally, of those , Queens County \um,“. Co.. . 1 106
of Turkey scored sharp galns, Consols ,:Iam- ‘:’-‘:':Bm i ”2
made a further gain of 3-18 to 73 7.8, £ :
There was a falr accumulation of buying “::: 'ihu:n{‘u":)?\? Tﬂm Ge. ; i ??;3
orders over the hollday and Parls sup- | Unfon, . 120 1810
les United States.,. . 1non 1130
ported ita speclalties, 178 Casualty Co.. 10 oW
The American department continued to |+ § ;ﬂm"“ & T “"s X
display a very firm tone, But business in | S Te G & 1 Co 90 u
this quarter was not especially large In &::{‘r'g:““' . - 40 410
sl oo 100 160
the absence of A market on your elde. uulchrsrer t Hron: Ta& IlOo - 163
Bpeculation centred upon United States |Windsor.. . .. ... -- 187

Bteel, the coppers, Canadlan Paclfic and
Baltimore and Ohlo and all these shares
closed fractionally above New York's clos-
Ing yesterday.

Panis, Nov. 2.—The Bourse was closed
to-day.

BERLIN, Nov, 2.—Theres was a firm tone
to the dealings In the stock muarket herve
to-day, but actlvity was not on a large
scale, A slightly easler tendency to tha
Canadian Pacific shares was about the
only interesting feature.

FOREIGN BONDS,

NEW YORK PRICES
Bid. Asked.
an Conenls '4l.. N 1 .

German Consols

t:unlln -.onrnmnl "
varian Government

Hambure Governmen 7 LA
City of geriin 4da...... ' Lty
Clty of Cologne s...... 3l
Clly Of MUnICh 48........ 0000000000000 Wilg 1By
Clty of Frankfors-on-Alain digs........ oy
Cliy of Vienna #8............. 3 15
Frencn Hentes 3s... 108
uselau Uovernment ds.. s
Britlsh Consuls iss... areve i
eaican uovernment nld Woysveviven W | B

THE BANK STATEMENT.

The weekly statement of the Clearing
House Institutions compares as follows,
with the figures of the previous week:

AVERAGE CONDITION

lLoans ....... .8, Oll 058 Dec,$16,273,000
Specle s 16 Dec. 6,174,000
Legal lrndnl I 318, 000 Inc. $47,000
Net deposits. . 1,746.315,000 Dec. 31,000,000
Clreulation ... 46,464,000 Inc 242,000
Banks' cash in vault,........... $383,680,000
Trust companies’ cash In vault.. 65,440,000

Aggregate canh remerve. ... ....3300,000,060
Excess cash reserve............. 5,832,180
INCPrease ..oo.vioavsosscciarann L64,100
Trust companies’ reserve members 50,636,000

ACTUAL CONDITION,

Loans ........ $1,023,374.000 Dec. £6,214,000
Specie ‘e 313, ICT 000 De 3,049,000
Legal tenders. 81, e 4 3,000
Net deposits... 1, Tl' Nl 000 Dec, 27,217,000
Clreulation 4,088,000 Tne. 114,000
Banks' cash In vault............ 0,000

Trust companies’ cash In vault. 5,000

Aggrcgate cash reserve.. 'l’u 178,000
Excess cash reserve. eis 2.680.050
Decrease ................. 1,443,850
Trust comunlu‘

reserve "with

members .... . coo BA.984,000
The appended tahle [lven the percent-

age of cash reserves to deposits of the

morée prominent bankes and trust com-

panles:

Last
Week

Prev,
Week

Bank of New 1
Bank of Manhat ia
Mechanles Natlonal
National Clty
Chemlcal Natlonal
Amer. Exchange } auonll.
Natlonal Bank of Commerce
Hanover Bank.
Citlsens ( “entral
Corn Exchan 5
Natlona! Parl

. —

atio

Fourth National..
First Natlonal. ... ..
Chase Natlonal.
Bankers Trust § Nibara
U. 8. Mortgage and Trust..
Guaranty Trust. .

New York Trust.

Important channl in lhn vn«h h--ld ngs
of the banks and trust companies und
the!r loans are as follows

e T L L

Cash, Loans
Bank of N, Y .. Dec 3319,000 Dec. §760,000
Bank of Manhat-

AR ... :ss.00:0D0E, 80,000 Dec. 100,000
Mechanics Nat'l. . Dee. 869,000 Dec 1 413000
National City.....Dec. 611,000 Ine, 2,841,000
Chemica! Nat'l, . Dec. 1,024,000 Inc, 100,005
Am. Exch. Nat'l. .Ine. #14,000 Dec. 357,000
Nat. Bank of

Commerce ..... Dec. 8,257,000 Dec. 5,674,000
Hanover Nat'l....Dec 1,463,000 Dec. 7,186,000
Cltigens' Central

Natlonal ... JIne, TH000 Inec. 174.000
Corn Exch, \u'l Jdne. 121,000 Dee. 450,000
Natlonal Park....Dec. $83,000 Dec 2,176,000
Fourth Natlonal..Dev. 798,000 Dec. 1,008,000
First Natlona! Ine. 469,000 Dec 1,590,000
Chuse Nutlonal...De: 47,000 Ine. 1, )
Bankers' Trust, Dec. 886,000 Dec 3,506,000
U. KB Morigage

and Trust. .. Dac. 118000 I 598,000
Guaranty Trust Dec. 2,623,000 Dec 3,513,000
New York Trust.. Dec. 305,000 Dec. D02.000

The State Banking Department reports

the condition of the State banks and trust
companiea not reporting to the Clearing
House .

Loans and invest-

ments . BORR 806,800 Ded
Specle .......... 63,048,800 Do
legaln ...o...000 183500 D
Totul deposits. ... €39 214 [on 1 4010500
Deposlts, ellminat-
ing amounts dus 2

from reserva
depositaries and
from other
banks and trust
companies in
New York clty
Reserve on  de-
poalts .
Prrumun of reserve,

!’IHAHCIAL NOTES.

Supreme (.‘ourt Jumcn Greenbaum denied
yesterday an appljcation by tha Southwest-
ern Telegrap ln Telephone Company for
permission to change Ilnlmmnru the South
woatern  Rell ‘Telephone Company. In |
mlkllhu the ﬂDDlllll on, the company said
that the l“lllllil“ will increase its prosperity
and credit and will give the public n better
undenuhdln'u that the company is aMli-

ed with the Bell Telephone Company

‘he application was not opposed, but the
oourt ruled that the company has not fl-
filled the necessury rmunrnuu'mu to have its
corporate num- & Imnﬁm

Speyer & Co. and Harria, Forhes & Co
nnnounmd estarday that the Issue of
%d of New York jNtate lailwavs

rat mnlolidu!nd morl ugn o0 year 4%,
per (\nnl old bonds offerad by them on
] rldnzl all been sold,

The Btock Exchange announced yostarday
the follow lna changes: Michard W Law
rence relre from the firm of Cyrus J,
Lawre & Hons, “Illlunl H. Putnam
1dmiuod h: Richter & C'o den 11, Ham-
mond and Alexander N 'nl wrill, special |

Hner‘ retired from HRoyer, (irnswold

William I\oru Burnet and Sefton
Tranter retired from EMnghum Lawrence
& Co., Ernest H. Wiener admitted to Joseph
& Wiener.

89,408,800 Dec

0!.!0. Dec
18.3

187,000

| country

ARMOUR BUYING WHEAT
QUIETLY AT CHICAGO

Many of the Big Operators
Still Keeping Close to Shore
Awaiting Events.

Armour has bought wheat to some ex-
tent but among the out and out speculators
there has been little doing. They are in
one day and out the next. It {s a noticeable
fact that they have not been tempted to
awing a big line on the strength of the Bal-
kan war. They are sceptical as to its being
at all protracted and the event has seem-
ingly justified their position. The remark-
able victories of the allies over the Turk
have seemingly put an early period to the
war. Yet is is remarked, too, that the rank
and file are not inclined to take very many
chances on the short side either. Traders
who would ordinarily think little of going
short 200,000 to 300,000 bushels now content
themselves with a short line of about 25,000
bushels. And they run guick, even then,
despite the big world’s shipments, the large,
Northwestern receipts, the growing stocks
there, the dulness and the depression in
the Northwestern flour trade and the pros-
pects it would seem of an early peace in
the Balians,

They fear bullish developments of some
liind or other. They fear that for one cause

j or another there may be a big export trade

this' year. Export sales are made- daily.
Some of the wheat it is true is Manitoba,
but the fact remains that something is
being done for export every day. The sales
to Europe it is true show a falling off com-
pared with the recent business, but for all
that the weekly exporta are large and a
kood deal of Furope's wheat being appar-
ently rather poor it need occasion little
surprise il the American exports of wheat
this season should amount to large figures.

And while those spring wheat receipts
are large a lighter movement of winter
wheat is predicted for the near future,
The longer this decrease is delayed it is
argued the sharper it will be when it comes.
And then wheat students tell you that
practically every State east of the Mississippi
lacks the requisite stock of wheat and flour
to last until the new crop is seoured. This,
it is argued, means a very large demand
upon the spring wheat States to make good
this deficiency. The puezling fact that
stocks at the Northwest have not accumu-
lated more rapidly than they have is really
explained by the demand to fill the gaps
in the Central States. These States have
supplies, it is believed, something like 100,-
000,000 bushels of winter wheat below their
requirements, Thus the Central States
have absorbed large quantitiea of epring
wheat flour for home consumption and it is
believed that this demand will continue
and in fact become more imperative as time
goes on and the stocks of winter wheat get
lower and lower. Bulls argue that later
on the surplus wifl be much more easy to
handle, They are looking for big exports
of wheat and flour from Ameriea up to say
December 15, or until the grain is cleared
which has been put to tidewater or Gulf
ports.

Many on the other hand are bearish.
They dwell upon the big movement of
wheat, which is now beginning. Thev are
looking for big crops, the movement of
which m st [or a time ha ¢ a depressing
eflect, whatever may be the ultimate out-
come for prices,

Nevertheless some bLelieve in wheat and
it is even asserted that the indiference of
big operators is not universal, that some
are beginniug quietly to take on a line in
anticipation of a rise later in the scason.

In corn the drift of prices has been sharply
downward owing to heavy liquidation of
cash and October. James Patten is sup-
posed to be still carrying a line, but he is
not doing anything aggressive in the
market, Armour and Bartlett have been
both buying and selling to some extent
but the speculation has been light. No-
body has seemed to be inclined to trade
on a big scale. The market is largely a
weather affair. The bhetter the weather
the larger the movement and the worse
the price. Moderate quantities of new corn
have come to market, and with better
weather of late for curing the orop you
hear predictions here, there and every-
where of a big movement of the crop at
an early date. Husking is golng on rapidly.

Some of the returns are certainly very
favorable,

In parta of Oklahoma the yield per acre
is more than twice as good as it was a year
ago. Meantime there {8 no doubt in the
minds of the average member of the trade
that the crop is of unprecedented size.
Some think that around 0 cents corn
is cheap enough. 'lI'o others this Is not so
cloar. Maantime the big operators con-
tinus to watch events. They are watch-
ing the husking returns. They want to
know how the corn looks. When they
make up their minds as to quantity and
quality they will be up and dolng. And
not before,

Meantime Argentina continues to ship
on a4 big scale, |. e., 8,000,000 to 7,000,000
bushels a week. It has & stock on hand
oo of 1,776,000 bhushels, against a 193,000
a year ngo. What with a big crop in this
-estimated at as high as 3,112,000,-
o) bushels and indications of a very
large yield in Argentina it will be Inter-
esting to see how the markets will shoulder
the load. Some good judges, however,
are inclined to be bullish as to the ultimate
onteome.

Outs act better than moat other grains.

Imports of Dry Goods and Merchan-
diee,

The Importe of dry goods and general mer-
chandise at the port of New York for the
week ended October 26, compared with the
corregponding week In 1411, follow:

Week Ot 26, HHI. |
Dry @gnods. .. $3,141,067 !:l .13
deneral merc hnndlw 15,282,830 17,8
Totals ......... ' l'.‘!.i'.'a.‘flﬂ $20.540, 070
From Jdmmr\ 1:
Dry goodas, 124,240,607 li:mn'u nan
General nm-h mln« 14,986 lxl GAR.TEN, 4]

Totals AR 790 706,859,480

| arouml

The stock is small, the consumption large
and the prices inclined to stick obstinately
recent  quotations, though they
have had to bend a little i response to the
dedline in other grains. Resides the receipts
are protty liberal and the crop is admittedly
a high record one, As inother graing, how -
pyver, they are largely a waiting marset, Oats
will be guided in no small degree by the
course ol prices in other graivs.  Of late
there have heen some signs o] A revival
i the esvport tracde, 11 things look right
there will be big teading later on.  Enor-
_mous fortunes have heen made in vats,

r mmnm
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HYMAN D, BAKER.—Schedules In h‘lllrli%”- -
of Hyman D). Baker, real estate o
170 Broadway, shuw known thllltlm 1,018,
with thirty-seven additonal clalms, the amount
of which are unknown, and the known liabllitles
375.arc secured by morteares; and nominal
assels 8451,341, consisiing of real estate 850,
accounts $1.265 and cash In bank $76. " he
real estate consists of 3256 West 108th sireet,
value $80,000; northwest corner 121st street and
Amsterdam avenue, 3500000, 1051 Hoston road, -
S115000; 1084-1088 Franklin avel 0,007
summer home at Tannersville, 82
one-twentieth Interest in the Dra &.
Washington Helghits, title in the mms ol
Chelsea Realty Company, and his [Interest
Pled'fd for a deht. mun1 the securesd cnnl-
ors are the Mau-upo!mn Life Insurance €
'ﬁ’

ilnndu

any, $100,000; Cornelius F. Kingsland, Babylol
100,000, .lm-nh Hirsch, $10,000; Chelsea IlMI

Company, $12,000 : Zadek Hros., $12,000, and
{ armulowsiy, S11.800.

UPPER  WEST .Al NDERERS COMPANY.
Schedules of the Upper West Launderera Com
pany, 3286 Droadway, show labilities NI.II\ e
and assets t‘mnll\!lng of machinery valued
at 318,000, In which the m ulty was 87,100 and
which has been sold le e recelver, amount
reallzed not given, and §150 cash in bank. The
largest creditor Is_the Adams Laundry Ma-
chines rx Comupany , 80,000 secured

MOKRRIS GREEN. A pettion in bankruptey
has been fied ageinst Morris Green, manu-
facturer of leather goods, belts and bags, at

Wooster street these g tors: ..

Solomon J. Salweln, & enry Fuchs, S248,

and Heniamin Ring, S"‘w 1ln iiitics are es«

timated at $15.000 and nssets £5.000

FRED C. STURDEVANT, meat dealer In Parkps

ton, Sulllvan county, has filed a petition In

bankruptey with llabillties 31,281 and asséts

823 In Accounts,
WEINTRAUR BROS. —~Judege Hand has appolnted -
Samuel Rappiport  receiver for Welntraub

Pros., tallors at 41 Eldridge street, with n\:ulor-
ity to continue business ten days.
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IDTR(JALLA

Bankers & Brokers
111 Broadway, New York

Ty — ——
e e o e
The INVESTME\IT SUP-

PLEMENT accomp t\{l % our
WEEKLY \‘lARKLT EVIEW
embraces in detail all the essen-
tial facts relating to

UNITED CIGAR STORES :
STANDARD OIL OF CALIF.
BRITISH-AMERICAN TOB.
TOBACCO PRODUCTS CORP. A
BRADEN COPPER
MANHATTAN TRANSIT
TULAROSA COPPER
We also have ready for distri-
bution our November Bond Cir- -
cular, discussing a selected list of -~
$100 BONDS
for investment. of WEEK-
LY MARKET R {IEW and -
INVESTMENT SUPPLEMENT
will be forwarded on request. :

L. L. Winkelman & Co..

BROKIRS,
~MEMBERS NEW YORK CURB,

44 Broad St., New York.

308 Mint Arcade, Philadelphia, Pa.

L.P. CARTIER .

30 Broad St
Tel. 6748-8747-0748.6749-0750 llﬂl‘.

Quick executions of orders in all ouiside
stooks.

Immediate service with London Steck Exe. .
change.

Rl

We specialize in Y i

Units and Odd Lots of

Tobacco Products Corp’'n
Am. Machine & Foundry
El Paso Consolidated
Marconi Securities
Standard Oil Stocks
Tobacco Stocks

United Cigar Stores ,
U. S. Motors ¢
Wireless quuldatmg Co.

FIRST MORTGAGES

AND

First Mortgage Bonds
Yielding 6% -

On Selected Improved Income Producing
Real Estate

S.W. STRAUS & Co., luc

CHICAGO

*'30 years In business without joss
o any cus.omer.

M. Morgenthau Jr. Co.

Agents foy New Ycrk
Tel. Cort: iasd, Wb Liberty =i,

LI Utah Secuntles I

| Corporation
STOCK & NOTES

i Lamarche & Coady

Phone 1869 Broa
F 1] BIDAII STREET, Nl!' YORK
| —————

H.M.BYLLESBY& COMPANY

INCORPORATED

ENGINEERS
CHICABD __ NEW YORK

BANKING INTEREST

8% INTEREST

Allowed on accounts from 810 to K00
llr-:nullrnlllundu- on or before Nov bth, draw
terest from Nov. 1si
b 100,000 on deposit with the Nualr' of N. Y
We are entaring our 73d ve .
, Banking by mall to meet » mn convenlenoe,
lnAN‘l MADY r‘i\ WELL RATED Wl
RECEIVABLE AND 01 HER €GOOD
s l. URITY.

Call ow write for booklet, Tel. l.id Beekman
CLARKE BROTHERS, Bankers
454 Nassau St. (Tribupe Blig.) Est, lm*

N

v

CARTER COAL AND IHON (OMUAXNY
First Mortgage 57, Sinking Fund Gold Bon. -
Notlee is hereby glven, pursuant (o e e
of the Morigage daied the frst day of "au \utm
I.I\Il \lu-. the undersigned, s ‘I rusiee, w 4 re-
celve sealed proposals up to 3 P, M. oo tue twdfin .
day of Nuvombrr. 1812, for the sale to It of Hum:&_
as above described, at a price not exceeding 10
and acerued lnln’eu. ln an amount sufclend o
& KU nt 8221
e THE NEW \lihl\ TRUST COMPANY,
Successor m Coutinental Trust Company of th:
Cliy of Vaw York, Trustes,
By . K. HAYDOCK, Assistant ueerum
New York, October 21, 191

. bl

,\\‘ll’ll A broker with uﬂ'\-l‘ facllities an

establishicd etlentage o place a small Issie of 9%

Preferred Stock on a commisston basls. M

securlty Is frst elnss and will stand  closest hnis

vestlgation. Do not want u I.ulnkﬂ that hlnn
I

retalne Address \\ WLNEN, ‘*U A0
Madison s, Onelda, N
FOR SALE Controthing interest In Nevaua
Mng corporationt will stand sirletest invesiis

n
gatlon; nroperty b= of nnguestionable meriy, Pars

Heulars upon application. U., box 108 Sun offee.




